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$PDVWHUV WKHVLV GHDOVZLWK WKH TXHVWLRQ RI GHLVHO HQJLQH ERRVWLQJ E\ URWDU\ WXUERFKDUJHUV
7KH REMHFWLYH RI WKH WKHVLV LV WR SURSRVH VXLWDEOH WXUERFKDUJHU?V FRQFHSW IRU GHILQHG GLHVHO
FRPEXVWLRQ HQJLQH ZLWK SRZHU RI  >N:@ 7KH DLU ERRVWLQJ SUHVVXUH LV FRQWUROOHG E\
H[KDXVWJDVIORZWKURXJKWKHWXUELQHDQGGLIIHUHQW(*5UHJLPHVZKLFKDUHFRQVLGHUHGLQWKH
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WKHWKHVLVFRQFOXVLRQIRUIROORZLQJWXUERFKDUJHU?VFRQFHSWDSSOLFDWLRQ
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7RXWR FHVWRX E\FK FKWČO SRGČNRYDW YHGRXF?PX GLSORPRY? SU?FH SDQX 'RF ,QJ -DQX
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6WDQRYHQ?KPRWQRVWQ?KRWRNXWXUE?QRX 
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 
&?OHPGLSORPRY?SU?FHMHQ?YUKWXUERGP\FKDGODSURQDIWRY?SĜHSOĖRYDQ?VSDORYDF?PRWRUR
Y?NRQX N: GOH ]DGDQ?FK ]?NODGQ?FK SDUDPHWUĤ SĜHSOĖRYDQ?KR VSDORYDF?KR PRWRUX
'LSORPRY? SU?FH EXGH ]DPČĜHQD QD Q?YUK YKRGQ?KR WXUERGP\FKDGOD ]ML? H[LVWXM?F?FK
W\SRY?FKĜDGWXUERGP\FKDGHO%XGHSRURYQ?QRY?FHW\SĤWXUERGP\FKDGHOSĜL?HP?SDNEXGH
SURYHGHQDGLVNX]H]YROHQ?NRQFHSFHNRQVWUXNFHUHJXODFHDWGDGRSRUX?HQ?SURGDO??SU?FL

=SĤVREĜH?HQ?GLSORPRY?SU?FH

3UR ]DGDQ? SĜHSOĖRYDQ? VSDORYDF? PRWRU EXGH QHMGĜ?YH ]YROHQD YKRGQ? NRQFHSFH
WXUERGP\FKDGOD 1?VOHGQČ ]H ]DGDQ?FK ]?NODGQ?FK YVWXSQ?FK SDUDPHWUĤ SĜHSOĖRYDQ?KR
VSDORYDF?KR PRWRUX EXGH SURYHGHQ SĜHGEČ?Q? Q?YUKRY? Y?SR?HW WXUERGP\FKDGOD MHKR?
Y?VWXSHP EXGRX ]?NODGQ? SDUDPHWU\ QDYUKRYDQ?KR WXUERGP\FKDGOD 3ĜHGEČ?Q? Q?YUKRY?
Y?SR?HW EXGH G?OH XSĜHVQČQ ML? SUR NRQNU?WQ? W\S\ WXUERGP\FKDGHO VXYD?RY?Q?P (*5 D
UHJXODF? SOQ?F?KR WODNX RGSRX?WČQ?P Y?IXNRY?FK SO\QĤ SĜHG WXUE?QRX :* 9?VOHGN\
NRULJRYDQ?KR Y?SR?WX EXGRX Y\NUHVOHQ\ GR MHGQRWOLY?FK FKDUDNWHULVWLN WXUERGP\FKDGHO
NWHU?SDNEXGRXY\SRY?GDWRYKRGQRVWLGDQ?KRW\SXWXUERGP\FKDGODSUR]DGDQ?SĜHSOĖRYDQ?
VSDORYDF?PRWRU

2?HN?YDQ?SĜ?QRVGLSORPRY?SU?FH

1D RGERUX HQHUJHWLFN?KR LQ?HQ?UVWY? 987 Y %UQČ YPLQXORVWL SRGREQ? SU?FH QHE\OD
]SUDFRY?QD7RXWRGLSORPRYRXSUDF?WHG\RGERUHQHUJHWLFN?KRLQ?HQ?UVWY?987Y%UQČ]?VN?
]DM?PDYRX SU?FL WYRĜ?F? ?YRG GR SUREOHPDWLN\ SĜHSOĖRY?Q? VSDORYDF?FK PRWRUĤ SOQ?F?PL
WXUERGP\FKDGO\ 6RX??VW? GLSORPRY? SU?FH EXGH NRPSOHWQ? Y?SR?HW ]SUDFRYDQ?
YWDEXONRY?PNDONXO?WRUX0LFURVRIW([FHONWHU?VHEXGHQDFK?]HWQDSĜLOR?HQ?P&'
9?SR?HWSDNSR]PČQČY\]QD?HQ?FK]DGDQ?FKSDUDPHWUĤEXGHPR?QRSURY?]WSUROLERYROQ?
SĜHSOĖRYDQ?PRWRUQHER]YROHQ?WXUERGP\FKDGORDPĤ?HWDNSRVORX?LWSURQ?YUKSĜHSOĖRY?Q?
MLQ?FKVSDORYDF?FKPRWRUĤSRSĜSURSRURYQ?Q?Y?VOHGNĤSĜLMLQ?Y?SR?WRY?PHWRGČ

9ROHQ? KRGQRW\ GR SĜHGEČ?Q?KR Q?YUKRY?KR Y?SR?WX WXUERGP\FKDGOD EXGRX NRQ]XOWRY?Q\
V3K'0LODQHP1HMHGO?P]ILUP\+RQH\ZHOO7XUER7HFKQRORJLHV)LUPD+RQH\ZHOO7XUER
7HFKQRORJLHV GLSORPRYRX SUDF? SDN ]?VN? QH]?YLVO? SRKOHG QD SUREOHPDWLNX SĜHSOĖRY?Q?
VSDORYDF?FKPRWRUĤSRPRF?WXUERGP\FKDGHO

9QHSRVOHGQ? ĜDGČ EXGH GLSORPRY? SU?FH SĜ?QRV SUR DXWRUD SU?FH NWHU? VLRYČĜ? ]QDORVWL
]?VNDQ? SĜL VWXGLX D UR]??Ĝ? VL MH R SUDNWLFN? ]NX?HQRVWL V SUREOHPDWLNRX SĜHSOĖRY?Q?
VSDORYDF?FKPRWRUĤSOQ?F?PLWXUERGP\FKDGO\
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?YRGGRSUREOHPDWLN\WXUERGP\FKDGHO

7XUERGP\FKDGOD Q?P VORX?? NSĜHSOĖRY?Q? VSDORYDF?FKPRWRUĤEHQ]?QRY?FK L GLHVHORY?FK
3ĜL Y?YRML GQH?Q?FK VSDORYDF?FK PRWRUĤ MVRX YHON?P WUHQGHP D WR G?N\ MHMLFK VFKRSQRVWL
YHOLFH HIHNWLYQČ ]Y??LW PČUQ? Y?NRQ VQ??LW HPLVH D ?HWĜLW SDOLYR $WPRVI?ULFN\ SOQČQ?
VSDORYDF?PRWRU\MVRXSRPDOXDMLVWČY\WOD?RY?Q\-VRXQDKUD]RY?Q\QRY?PLSĜHSOĖRYDQ?PL
PRWRU\VPHQ??PL]GYLKRY?PLREMHP\SRVN\WXM?F?VURYQDWHOQ?Y?NRQ\Y?ERUQRXSUX?QRVWY
?LURN?PVSHNWUXRW??HNDQL???VSRWĜHEX

9PLQXORVWL GR?O\ WXUERGP\FKDGODNYHOLN?REOLEČ L SĜL UĤ]Q?FK DXWRPRELORY?FK VRXWČ??FK
'RVDKRYDQ?Y?NRQ\VW?OHGRNRQDOHM??FK]?YRGQ?FKSĜHSOĖRYDQ?FKPRWRUĤE\O\WDNY\VRN??H
E\ORQHUH?OQ? DE\ MH ?ORYČNGRN?]DOEH]SH?QČRYO?GDW D ]YČW?LQ\ VRXWČ??SDNE\OL SUDYLGO\
Y\WOD?RY?Q\ ?L ]DN?]?Q\ )RUPXOH >@ JURXS % YUDOO\ >@ 3ULQFLS WXUERGP\FKDGHO MH
]Q?PML?SĜHVVWROHWDSĜHVWRVHVW?OHY\Y?M?D]GRNRQDOXMH+ODYQ?PNRQVWUXN?Q?POLPLWHPY
PLQXORVWLE\O\PDWHUL?O\DGRVWXSQ?WHFKQRORJLHY?URE\>@

3ULQFLSSĜHSOĖRY?Q?VSDORYDF?KRPRWRUX

3ULQFLSHP SĜHSOĖRY?Q? VSDORYDF?KR PRWRUX MH ]Y\?RY?Q? KXVWRW\ SOQ?F?KR Y]GXFKX WHG\
KPRWQRVWLN\VO?NXGRSUDYRYDQ?KRGRY?OFHVSDORYDF?KRPRWRUXNWHU?SRWRPXPR?ĖXMHVS?OLW
Y?FH SDOLYD 7R ]SĤVREXMH Y\??? VSDORYDF? WODN\ D ]WRKR Y\SO?YDM?F? YČW?? Y?NRQ D NURXW?F?
PRPHQW SĜL QH]PČQČQ?FK NRQVWUXN?Q?FK UR]PČUHFK VSDORYDF?KR PRWRUX =Y??HQ? KXVWRW\
SOQ?F?KR Y]GXFKX MH GRVD?HQR MHKR VWOD?HQ?P D SĜ?SDGQ?P RFKOD]HQ?P YPH]LFKODGL?L
VWOD?HQ?KRY]GXFKX&$&

3ĜL SĜHSOĖRY?Q? VSDORYDF?KR PRWRUX WXUERGP\FKDGOHP MH Y\X?LWR SU?FH H[SDQGXM?F?FK
Y?IXNRY?FK SO\QĤ QD WXUE?QČ 3R ??VWH?Q? H[SDQ]L Y?IXNRY?FK SO\QĤ YH Y?OFL VSDORYDF?KR
PRWRUX RGFK?]? VSDOLQ\ Y?IXNRY?P SRWUXE?P NWXUE?QČ NWHU? MH SĜ?PR VSRMHQ? KĜ?GHO?
VNRPSUHVRUHP([SDQGXM?F? Y?IXNRY? SO\Q\QD WXUE?QČ SDN SRK?QČM? NRPSUHVRU GRG?YDM?F?
SRWĜHEQ? VWOD?HQ? SOQ?F?KR Y]GXFKX 3ĜL ]YČW?HQ?P ]DW??HQ? VSDORYDF?KRPRWRUX NG\ URVWRX
WHSORWD D WODN Y?IXNRY?FKSO\QĤ MH WXUERGP\FKDGOR VFKRSQR DXWRPDWLFN\ SRVN\WQRXW Y\???
VWOD?HQ?GRG?YDQ?KRY]GXFKXDW?PY\???Y?NRQVSDORYDF?PXPRWRUX

3ĜHSOĖRY?Q? MHPR?Q? LPHFKDQLFN\ KQDQ?PL GP\FKDGO\ RG NOLNRY?KR KĜ?GHOH VSDORYDF?KR
PRWRUXNGHPHFKDQLFN?YD]EDPH]LPRWRUHPDGP\FKDGOHP]DML?ĢXMH Y?ERUQRXG\QDPLNX
SĜHSOĖRY?Q? DOH MHMLFK HIHNWLYQ?SRX?LW? MHRPH]HQRSRX]HSURPDO? VWOD?HQ?8?URXERY?FK
NRPSUHVRUĤILUP\/\VKROPMHGRVDKRYDQ?PD[LP?OQ?VWOD?HQ?3&?0D[LP?OQ???LQQRVWL
SDNW\WRNRPSUHVRU\GRVDKXM?SĜLVWOD?HQ?3&?>@3ĜLY\???FKVWOD?HQ?FKURVWHSĜ?NRQ
GP\FKDGODRGHE?UDQ?VSDORYDF?PXPRWRUX]WU?WDSĜLY?IXNXQHY\X?LW?H[SDQ]HY?IXNRY?FK
SO\QĤSĜLRWHYĜHQ?Y?IXNRY?KRYHQWLOXDW?PLPČUQ?VSRWĜHEDSDOLYD>@

3ULQFLSL?OQ? VFK?PDSĜHSOĖRYDQ?KRPRWRUX WXUERGP\FKDGOHP VH ]DĜD]HQ?PPH]LFKODGL?HP
VWOD?HQ?KRY]GXFKX&$&DREWRNRY?PYHQWLOHPQDWXUE?QČ:*MH]REUD]HQRQDREU
0H]LFKODGL?  VWOD?HQ?KR Y]GXFKX GRSRP?K? N Y\??? KXVWRWČ SOQ?F?KR Y]GXFKX D REWRNRY?
YHQWLOQDWXUE?QČVORX??NUHJXODFLWODNXSOQ?F?KRY]GXFKX




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
2EU3ULQFLSL?OQ?VFK?PDSĜHSOĖRYDQ?KRVSDORYDF?KRPRWRUXWXUERGP\FKDGOHP>@
?YVWXSY]GXFKX?Y?VWXSVWOD?HQ?KRY]GXFKX?PH]LFKODGL?VWOD?HQ?KRY]GXFKX&$&
?VDF?YHQWLO?Y?IXNRY?YHQWLO?YVWXSVSDOLQ?Y?VWXSVSDOLQ
?
3R?DGDYN\QDSĜHSOĖRY?Q?PRWRUX MVRXPQRKG\ WDNRY??HSRX?LW? MHGQRKR WXUERGP\FKDGOD
X?QHGRVWD?XMH-GHEXćRYHOPLY\VRN?VWOD?HQ?QHER?LURNRXSUDFRYQ?REODVWSRNU\W?FHO?KR
VSDORYDF?KRPRWRUX0RKRXE?W SDN SRX?LW\ WXUERGP\FKDGOD GYČ NG\ NRPELQDF? UĤ]Q?FK
]DSRMHQ?DYROERXYKRGQ?FKYHOLNRVW?WXUERGP\FKDGHOE?Y?SR?DGDYNĤGRF?OHQR3URSRNU\W?
FHO?KR VSHNWUD RW??HNPĤ?H E?W QDSĜ?NODG SRX?LWR GYRMLFH WXUERGP\FKDGHO VWHMQ? YHOLNRVWL
]QLFK? MHGQR SUDFXMH SĜL Q?]N?FK RW??N?FKPRWRUX D YH Y\???FK RW??N?FK SDN SUDFXM? REČ
WXUERGP\FKDGODVRX?DVQČYSDUDOHOQ?P]DSRMHQ?7HQWRV\VW?PSRX??Y?QDSĜNRQFHUQ36$
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
2EU6FK?PDSĜHSOĖRYDQ?KRPRWRUXNRPSUHVRUHPDWXUERGP\FKDGOHP>@

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
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
QD PRWRUHFK +'L ELWXUER >@ 0R?Q? MH L NRPELQDFHPHFKDQLFN\ SRK?QČQ?KR
NRPSUHVRUXD WXUERGP\FKDGODY\X??YDM?F?Y?KRGRERXNWHURXSRX??YDM?GQH?Q?PRWRU\
76LRGNRQFHUQXYRONVZDJHQYL]REU>@

6WUX?Q?KLVWRULHNRQVWUXNFHDUHJXODFHWXUERGP\FKDGHO
6WUX?Q?KLVWRULHY?YRMHWXUERGP\FKDGHO>@

 3ĜHORPDVWROHW?*RWWOLHE'DLPOHUD5XGROI'LHVHO]D?DOL]NRX?HWSĜLY?]NXPX
]Y??HQ? Y?NRQX PRWRUX D ]PHQ?HQ? VSRWĜHE\ SDOLYD VSDORYDF?KR PRWRUX VWOD?RYDW
Y]GXFKNWHU?PRWRUQDV?YDO

 URN  9H ?Y?FDUVNX VSDWĜLOR VYČWOR VYČWD SUYQ? WXUERGP\FKDGOR 6HVWURMLO KR D
QHFKDOVLSDWHQWRYDWGU$OIUHG-%?FKL3RX?LOKRNSĜHSOĖRY?Q?GLHVHORY?KRPRWRUX
DOHMHKRQ?SDGYW?GREČQHXVSČO

 URN3UYQ??VSČ?Q?SRX?LW?WXUERGP\FKDGHOQDGYRXQČPHFN?FKORG?FKRVD]HQ?
SĜHSOĖRYDQ?PL QDIWRY?PL PRWRU\ R Y?NRQX  NRĖVN?FK VLO  >N:@  1D
]?NODGČ WČFKWR ?VSČFKĤ SR??GDOD R OLFHQFL FHO? ĜDGD Y?UREFĤ Y(YURSČ -DSRQVNX D
86$ -HGQDOR VH R WXUERGP\FKDGOD SRKDQČQ? D[L?OQ? WXUE?QRXSUR YHON? VWDFLRQ?UQ?
PRWRU\

 ?W\ĜLF?W? O?WD  VWROHW? 'R?OR NYHON?PX SĜHYUDWX NG\ WXUERGP\FKDGOR QD?OR
XSODWQČQ? YOHWHFN?P EHQ]?QRY?P PRWRUX %\OL Y\YLQXW\ GRNRQDOHM?? PDWHUL?O\
RGRO?YDM?F? Y\VRN?P WHSORW?P SĜHVQ? RGO?YDF? SRVWXS\ WČFKWR PDWHUL?OĤ D UR]YRM
UDGL?OQ?FK WXUE?Q 7R XPR?QLOR Y]QLN SUYQ?FK WXUERGP\FKDGHO SUR DXWRPRELORY?
QDIWRY?PRWRU\

 SDGHV?W?O?WDVWROHW?3UYQ?DSOLNDFHWXUERGP\FKDGODQDQDIWRY?PRWRU\Q?NODGQ?FK
DXWRPRELOĤ6SRVWXSHP?DVXVHWXUERGP\FKDGORUR]??ĜLORLGRPRWRUĤRVREQ?FKYR]Ĥ
, SĜHV QHMPRGHUQČM?? NRQVWUXNFH W? GRE\ E\OD DSOLNDFH WXUERGP\FKDGHO YRVREQ?FK
YR]LGOHFK SURY?]HQD QH?VSČFK\0RWRU\ Q?NODGQ?FK DXWRPRELOĤ VH VSĜ?VĖXM?F?PL VH
HPLVQ?PLOLPLW\VHML?EH]WXUERGP\FKDGHOQHREH?O\

 RVPGHV?W? O?WD  VWROHW? 5HYROXFH DSOLNDF? WXUERGP\FKDGHO 1D WUKX VH REMHYLO
0HUFHGHV ]H V?ULH  D 9RONVZDJHQ *ROI NWHU? E\O\ Y\EDYHQ\ GLHVHORY?P
SĜHSOĖRYDQ?P PRWRUHP 2G W?WR GRE\ ML? WXUERGP\FKDGOR RVREQ? DXWRPRELO\
QHRSXVWLOR

 RVPGHV?W?D?GHYDGHV?W?O?WDVWROHW?1HXYČĜLWHOQ?Y?NRQ\]?YRGQ?FKWXUERPRWRUĤ
PRWRU\ IRUPXOHR]GYLKRY?PREMHPX OLWUXGRVDKXM?Y?NRQ\N 
>N:@7\WRPRWRU\SUDFRYDOLVKRGQRWRXSOQ?F?KRWODNXSĜHVEDUĤ>@


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
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
=?NODGQ?NRQVWUXNFHWXUERGP\FKDGHO

7XUERGP\FKDGOR MH Y\VRNRRW??NRY? ORSDWNRY? VWURM ]SUDYLGOD UDGL?OQ?KR Y?MLPNX PĤ?RX
WYRĜLW YHON? WXUERGP\FKDGOD SRX??YDM?F? D[L?OQ? WXUE?QX MHGQRVWXSĖRY?KR XVSRĜ?G?Q?
VNO?GDM?F?VH]HWĜ?]?NODGQ?FK??VW?NRPSUHVRURY?OR?LVNRY?DWXUE?QRY?.D?G???VWY\WY?Ĝ?
NRQVWUXN?Q? FHOHN NRPSUHVRURY? NROR VNRPSUHVRURYRX VNĜ?Q? OR?LVND VKĜ?GHO? YOR?LVNRY?
VNĜ?Q?  D WXUE?QRY? NROR YWXUE?QRY? VNĜ?QL 7XUE?QRY? NROR E?Y? Y\UREHQR ]H ??URSHYQ?
VOLWLQ\DWYRĜ?VKĜ?GHO?WXUERGP\FKDGODMHGHQFHOHNNRPSUHVRURY?SDN]HVOLWLQ\KOLQ?NXSUR
YČW?? ]DW??HQ? ]H VOLWLQ\ WLWDQX 6NĜ?QČ WXUERGP\FKDGOD  ]DML?ĢXM? SĜ?YRG D RGYRG VSDOLQ
Y]GXFKX7XUE?QRY?VNĜ?ĖYČW?LQRXWYRĜ?QRVQ?SUYHNFHO?KRWXUERGP\FKDGOD

2EU7XUERGP\FKDGORDMHKRKODYQ?NRQVWUXN?Q???VWL>@
?UDGL?OQ?NRPSUHVRURY?NRORUDGLDOFRPSUHVVRUZKHHO?UDGL?OQ?WXUE?QRY?NRORUDGLDO
WXUELQHZKHHO?NOX]Q?OR?LVNRY?SRX]GURMRXUQDOEHDULQJ?D[L?OQ?OR?LVNRWKUXVW
EHDULQJ?WČVQ?F?S?VWQ?NURX?N\SLVWRQULQJV?SĜ?YRGROHMH?RGYRGROHMH?
WHSHOQ??W?W?SĜ?YRGFKODG?F?NDSDOLQ\?RGSRX?WČF?UHJXOD?Q?YHQWLOZDVWHJDWH
?SĜHSRX?WČF?YHQWLODLUE\SDVVYDOYH





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
3URGQH?Q?WXUERGP\FKDGODMVRXW\SLFN?Y\VRN?RW??N\NWHU?GRVDKXM?F?EČ?QČWLV>PLQ@
7RNODGHQHPDO?Q?URN\QDXOR?HQ?KĜ?GHOHYOR?LVF?FKDY\Y??HQ?FHO?KRURWRUX9OR?LVNRY?
VNĜ?QL SUR XOR?HQ? KĜ?GHOH PRKRX E?W SRX?LW? OR?LVND NOX]Q? QHER NXOL?NRY? .XOL?NRY?
OR?LVNDMVRXVFKRSQ?VQ??HWYČW??]DW??HQ?DY\ND]XM?PHQ??WĜHF?]WU?W\0D]?Q?OR?LVHNE?Y?
]SUDYLGOD]DML?WČQRWODNRY?PROHMHP]PD]DF?KRRNUXKXPRWRUXFR?NODGHQHPDO?Q?URN\LQD
SRX?LW?ROHMD MHKR?LVWRWX/R?LVNRY?VNĜ?ĖSDNPĤ?HE?WFKOD]HQ?SRX]HROHMHPDRNROQ?P
Y]GXFKHP QHER PĤ?H E?W QDSRMHQD QD FKODG?F? RNUXK PRWRUX .RQVWUXNFH GQH?Q?FK
WXUERGP\FKDGHO MH SDN ]ĜHMP? ]REU  NWHU? SĜHGVWDYXMH ĜH] WXUERGP\FKDGOHP SUR
EHQ]?QRY?SĜHSOĖRYDQ?VSDORYDF?PRWRUVUHJXOD?Q?PDSĜHSRX?WČF?PYHQWLOHP

=?NODGQ?W\S\UHJXODFHWXUERGP\FKDGHO>@

$E\VSDORYDF?PRWRUVSOĖRYDOGQH?Q?HPLVQ?OLPLW\Q?]NRXVSRWĜHEXDSRVN\WRYDOGRVWDWH?QRX
SUX?QRVW MH ]DSRWĜHE? HIHNWLYQ? UHJXODFH WXUERGP\FKDGHO '?N\ UHJXODFL PĤ?H VSDORYDF?
PRWRU SRVN\WRYDW  PD[LPXP VY?KR NURXW?F?KR PRPHQWX ML? YQ?]N?FK RW??N?FK ?NROHP
UHJXODFH MH SDN GRGU?HWPD[LP?OQ? SOQ?F? WODN QHER MHKR SUĤEČK Y]?YLVORVWL QD RW??N?FK D
]DW??HQ?PRWRUX

5HJXODFHVHUHDOL]XMHQDWXUE?QČWXUERGP\FKDGODDWR
DRGSRX?WČQ?PY?IXNRY?FKSO\QĤSĜHGWXUE?QRX :*
ESURPČQQRXJHRPHWUL?UR]Y?GČF?VNĜ?QČWXUE?Q\ 91797*9*7
?QDW??HQ?PUR]Y?GČF?FKORSDWHNYHVWDWRUXWXUE?Q\
?]PČQRX??ĜN\VWDWRUXWXUELQ\
?Ĝ?GLF?VPČURYRXNODSNRX 
F NRPELQDF? D D E QDSĜ QDW??HQ?P UR]Y?GČF?FK ORSDWHN YH VWDWRUX WXUE?Q\
DRGSRX?WČQ?PY?IXNRY?FKSO\QĤYL]REU

2GSRX?WČQ? Y?IXNRY?FK SO\QĤ SĜHG WXUE?QRX MH QHMMHGQRGX??? ]SĤVRE UHJXODFH 3UR WHQWR
]SĤVREUHJXODFHMHW\SLFN?R]QD?HQ?:*:DVWH*DWH3RX??Y?VHEXćLQWHJURYDQ?REWRNRY?
NODSN\ GR WČOHVD WXUE?QRY? VNĜ?QČ SDWUQ? ]REU?]NX  QHER VDPRVWDWQ?KR H[WHUQ?KR
YHQWLOX'Ĝ?YHVHSRX??YDORREWRNRY?KRYHQWLOXSRX]HNRPH]HQ?PD[LP?OQ?KRSOQ?F?KRWODNX
GQHV G?N\ HOHNWURQLFN? UHJXODFL FHO?KR VSDORYDF?KR PRWRUX PĤ?HPH UHJXORYDW
WXUERGP\FKDGOR L SĜL ??VWH?Q?P ]DW??HQ? PRWRUX 7RPX SDNPXV? RGSRY?GDW PDO? WXUE?QD
NWHU? MH VFKRSQD ML?SĜLPDO?PKPRWQRVWQ?PSUĤWRNXY?IXNRY?FKSO\QĤGRG?YDWGRVWDWH?Q?
Y?NRQ SUR NRPSUHVRU 7DWR UHJXODFH MH W\SLFN? SUR EHQ]LQRY?PRWRU\ NG\ Y\VRN? WHSORW\
VSDOLQSRVN\WXM?GRVWDWHNWHSHOQ?HQHUJLHSURWXUE?QXDOHWDN?SUR]DW?P]QHPR?ĖXM??LURN?PX
SRX?LW?UHJXODFHVSURPČQQRXJHRPHWUL?UR]Y?GČF?VNĜ?QČWXUE?Q\NWHURXGQHVV?ULRYČSRX??Y?
SUR EHQ]?QRY? PRWRU SRX]H DXWRPRELOND 3RUVFKH YH VY?P YR]H 7XUER>@ 'YRMLFL
WXUERGP\FKDGHOSURWHQWRPRWRUGRGDODILUPD%RUJ:DUQHUDSURMHMLFKUHJXODFLMHSRX?LWR
QDW??HQ?UR]Y?GČF?FKORSDWHNVWDWRUXWXUE?Q\

3URPČQQ? JHRPHWULH UR]Y?GČF? VNĜ?QČ WXUE?Q\ MH QDRSDN W\SLFN? SUR Y]QČWRY? PRWRU\
7XUE?QD X QDIWRY?KR PRWRUX VL SUR SRKRQ NRPSUHVRUX PXV? SRVWD?LW VQL???PL SDUDPHWU\
VSDOLQSĜHGWXUE?QRXRSURWLPRWRUXEHQ]?QRY?PXDSURWRE\O\KOHG?Q\MLQ?]SĤVRE\UHJXODFH
3UR ]PČQX JHRPHWULH UR]Y?GČF? VNĜ?QČ MH GQHV SRX??Y?QR QDW??HQ? UR]Y?GČF?FK ORSDWHN YH
VWDWRUX WXUE?Q\ YL] REU QHER ]PČQ\ ??ĜN\ UR]Y?GČF?KR NROD WXUELQ\ YL] REU
1DW??HQ? UR]Y?GČF?FK ORSDWHN VH YQHMYČW?? P?ĜH SRX??Y? X PDO?FK WXUERGP\FKDGHO SUR
QDIWRY?VSDORYDF?PRWRU\RVREQ?FKDXWRPRELOĤ)LUP\SRX??YDM?F?WHQWRV\VW?PUHJXODFHMVRX



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
SDN +RQH\ZHOO V *DUUHWW? 917? 9DULDEOH 1R]]OH 7XUELQH D %RUJ :DUQHU V 97*
9DULDEOH7XUELQH*HRPHWU\=PČQD??ĜN\UR]Y?GČF?KRNRODWXUE?Q\MHSDNV\VW?PRGILUP\
+ROVHW9*7709DULDEOH*HRPHWU\7XUELQHY\X??YDQ?SURYHON?WXUERGP\FKDGODQ?NODGQ?FK
YR]LGHO 9?KRGRX SRX?LW? UHJXODFH V SURPČQQRX JHRPHWUL? UR]Y?GČF? VNĜ?QČ WXUE?Q\ MH
GRVD?HQ? ?LURN? SUDFRYQ? REODVWL SĜHSOĖRYDQ?KR VSDORYDF?KR PRWRUX D U\FKO? RGH]Y\
WXUERGP\FKDGODQD]PČQ\MHKR]DW??HQ?

2EU91797*WXUERGP\FKDGORDQDW??HQ?UR]Y?GČF?FKORSDWHNYHVWDWRUXWXUE?Q\>@

3ULQFLS UHJXODFH QDW??HQ? UR]Y?GČF?FK ORSDWHN YH VWDWRUX WXUE?Q\ 917 97* MH SDWUQ?
]REU1DNO?SČQ?P ORSDWHNGRFK?]?NH]PČQČSUĤWR?Q?SORFK\VWDWRUX WXUE?Q\D W?P LNH
]PČQČ YHOLNRVWL D ?KOX YVWXSQ? U\FKORVWL GR REČ?Q?KR NROD '?N\ WRPX MH XPR?QČQR
GRV?KQRXWY\VRN?FKRW??HNWXUERGP\FKDGODML?SĜLPDO?PKPRWQRVWQ?PWRNXWXUE?QRXQHER
UHODWLYQČQ?]N?FKRW??HNSĜLSOQ?PKPRWQRVWQ?P WRNX WXUE?QRX2W??N\ WXUE?Q\ MVRXVKRGQ?
VRW??NDPL NRPSUHVRUX D YSRPČUX YHOLNRVWL MHMLFK SUĤPČUĤ L REYRGRY? U\FKORVWL 3UR
SR?DGRYDQ? WODN ]D NRPSUHVRUHP NWHU?PX RGSRY?G? GDQ? REYRGRY? U\FKORVW NRPSUHVRUX
RGSRY?G? WHG\ L GDQ? REYRGRY? U\FKORVW QD WXUE?QČ  NWHU? SRPRF? YKRGQ?KR QDWR?HQ?
UR]Y?GČF?FK ORSDWHN MH ]DML?WČQD 9GĤVOHGNX QDW??HQ? ORSDWHN GRFK?]? NRGNORQČQ? RG
RSWLP?OQ?KR ?KOX Q?EČKX SURXGX GR REČ?Q?KR NROD 7R VH SURMHY? ]WU?WRX YQLWĜQ? ??LQQRVWL
WXUE?Q\
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
3ULQFLS UHJXODFH ]PČQ\ ??ĜN\ UR]Y?GČF?KR NROD WXUELQ\ 9*7 MH YHOLFH REGREQ? MDNR X
QDW??HQ? UR]Y?GČF?FK ORSDWHN YL]REU7XUE?QRXRSČWSURW?N? FHO?KPRWQRVWQ? WRNGDQ?
KOWQRVW?PRWRUXDKPRWQRVWQ?VSRWĜHERXSDOLYDDOH]PČQRX??ĜN\VWDWRUXWXUE?Q\GRFK?]?SRX]H
NH]PČQČYVWXSQ?U\FKORVWLGRREČ?Q?KRNROD?KHODEVROXWQ?U\FKORVWLQDYVWXSXGRURWRUXMH
SR FHORX GREX NRQVWDQWQ? D GRFK?]? WHG\ SRX]H NH ]PČQČ DEVROXWQ? U\FKORVWL YH VWDWRUX
WXUE?Q\ 9HOLNRVW? DEVROXWQ? U\FKORVWL MH GDQ? YHOLNRVW REYRGRY? U\FKORVWL D W?P L RW??N\
WXUE?Q\ 9?KRGRX MH SDN VW?OH Y\VRN? YQLWĜQ? ??LQQRVW QHY?KRGRX SDN VOR?LW? NRQVWUXNFH
SRK\EOLY?KRUR]Y?GČF?KRNROD


2EU=PČQD??ĜN\UR]Y?GČF?KRNRODWXUELQ\9*7>@


ě?G?F? VPČURY? NODSND VH GQHV QHSRX??Y?9PLQXORVWL E\OR V?VSČFKHP SRX??Y?QR
WXUERGP\FKDGORVSRX?LW?PEH]ORSDWNRY? UR]Y?GČF?VNĜ?QČNWHU?P?Ĝ?GLF?VPČURYRXNODSNX
GRSOQČQRXRGSRX?WČF?NODSNRX3HXJHRW7.RPELQRYDQ?UHJXODFHRGSRX?WČQ?VSDOLQ
SĜHGWXUE?QRXVQDW??HQ?UR]Y?GČF?FKORSDWHNYHVWDWRUXWXUE?Q\MH]REUD]HQDQDREU

.SRKRQX UHJXOD?Q?FK RUJ?QĤ PĤ?H E?W SRX?LWR SQHXPDWLFN?KR YHQWLOX DFWXDWRUX
]REUD]HQ?KR QD REU NWHU? MH RYO?G?Q WODNHP QHER SRGWODNHP SĜHV HOHNWURPDJQHWLFN?
YHQWLO RYO?GDQ? Ĝ?G?F? MHGQRWNRX PRWRUX 'QHV SUR ]U\FKOHQ? D ]SĜHVQČQ? UHJXODFH VH
SQHXPDWLFN?YHQWLOGRSOĖXMHVQ?PD?HPSRORK\QHERMHFHO?QDKUD]HQVHUYRPHFKDQL]PHP
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
9ROEDNRQFHSFHWXUERGP\FKDGOD

3UR WXUERGP\FKDGOREXGHYROHQDNODVLFN?NRQFHSFH WM VSRMHQ? MHGQRVWXSĖRY?KR UDGL?OQ?KR
NRPSUHVRUX VMHGQRVWXSĖRYRX UDGL?OQ? GRVWĜHGLYRX WXUE?QRX 9?KRGRX MH NRQVWUXN?QČ
WHFKQRORJLFN? QHQ?UR?QRVW NWHU? XPR?ĖXMH MHGQRGXFKRX NRPSDNWQ? NRQVWUXNFL VRXVWURM? D
RYČĜHQRXY?UREX

9?KRGRX UDGL?OQ?KR NRPSUHVRUX RSURWL D[L?OQ?PX MHPR?QRVW UHDOL]DFH SRWĜHEQ?KR VWOD?HQ?
YMHGQRP VWXSQL NG\ GRVDKRYDQ? VWOD?HQ?PĤ?H GRVDKRYDW KRGQRW\ ?  D SRVN\WXMH ?LU??
SUDFRYQ? REODVW QHY?KRGRX SDNPHQ?? GRVD?LWHOQ? ??LQQRVW 9 UDGL?OQ? WXUE?QČ NWHU? G?N\
UHODWLYQČ PDO? ]PČQČ PČUQ?KR REMHPX VSDOLQ SĜL H[SDQ]L PĤ?H E?W GRVWĜHGLY?KR W\SX
GRVDKXMHLSĜLPDO?FKUR]PČUHFKY\VRN???LQQRVWLK76 >@>@NWHU?MHSDNGRVD?LWHOQ?
SĜL U\FKORVWQ? SRPČUX [    >@ >@ $[L?OQ? WXUE?QD MH QD WRP V??LQQRVWL SRGREQČ SĜL
U\FKORVWQ? SRPČUX [    >@ DOH VNOHVDM?F?P KPRWQRVWQ?P SUĤWRNHP MHM? SRX?LW?
]QHY?KRGĖXM? SĜ?OL? YHON? YĤOH X UHODWLYQČ NU?WN?FK ORSDWHN9GĤVOHGNX WRKR SDN ]WU?F? QD
??LQQRVWL$[L?OQ?WXUE?QDVHWHG\XSODWQ?XYHON?FKWXUERGP\FKDGHONGHX?MHREW??Q?Y\URELW
UDGL?OQ? WXUE?QX YHON? VWDFLRQ?UQ? PRWRU\ $[L?OQ? WXUE?QD Y\FK?]? UR]PČURYČ PHQ?? MDN
UDGL?OQ?8YHON?FKUDGL?OQ?FKWXUE?QPĤ?HSDNQDVWDWSUREO?PVRGYRGHPWHSOD]URWRUX>@

7XUERGP\FKDGOR EXGH YROHQR ]GRVWXSQ?FK QDE?GHN Y?UREFĤ WXUERGP\FKDGHO ]YROHQ?
NRQFHSFH 3URWR?H LQIRUPDFH YČW?LQ\ Y?UREFĤ NY\U?EČQ?P WXUERGP\FKDGOĤP E\O\ YHOPL
VWURK? D QHSRVWD?XM?F?  QHREVDKRYDOL FKDUDNWHULVWLN\ VSR?DGRYDQ?PL ?GDML D GĤOH?LW?PL
UR]PČU\ E\OL Y?UREFL WXUERGP\FKDGHO REHVO?Q? &XPPLQV 7XUER 7HFKQRORJLHV
%RUJ:DUQHU0+,7XUERFKDUJHUV D ,+,7XUERFKDUJHUVSURSRVN\WQXW? EOL???FK LQIRUPDF?R
MHMLFK SURGXNWHFK 1D NRQWDNWQ? HPDLO DOH ERKX?HO QHE\OR UHDJRY?QR &K\EČM?F?
FKDUDNWHULVWLN\NRPSUHVRUĤDWXUE?QMVRXDOH]?VDGQ?SURVSU?YQ?SĜLĜD]HQ?WXUERGP\FKDGODNH
VSDORYDF?PXPRWRUXDSURWREXGHWXUERGP\FKDGORYROHQRMHQ]GRVWXSQ?GDWDE?]HSURGXNWĤ
ILUP\+RQH\ZHOO7XUER7HFKQRORJLHVGĜ?YHSRGR]QD?HQ?P*DUUHWW7HFKQRORJLHVNWHU?W\WR
LQIRUPDFHNRPHU?QČSRVN\WXMH

)LUPRX +RQH\ZHOO 7XUER 7HFKQRORJLHV MH QDE?]HQD ?LURN? ĜDGX W\SĤ WXUERGP\FKDGHO SUR
UĤ]QRURG? DSOLNDFH 8 NRPHU?QČ QDE?]HQ?FK *7 WXUERGP\FKDGHO MH SUR XOR?HQ? KĜ?GHOH
YČW?LQRXSRX?LWRNXOL?NRY?FK OR?LVHN OR?LVNRY?FKVNĜ?Q?FKOD]HQ?FKFKODG?F?NDSDOLQRXD MH
PR?QRYROLWYHOLNRVWWXUE?QRY?VNĜ?QČ]QČNROLNDPR?Q?FKUR]PČUĤGOHMHMLFK$5SDUDPHWUX
3RX?LW?PLPDWHUL?O\ MVRX SDN*7 WXUERGP\FKDGOD XU?HQD L SUR H[WU?PQ? DSOLNDFH D WHG\ L
PRWRVSRUW

9R]QD?HQ?WXUERGP\FKDGHOMVRXSDNXNU\W\LQIRUPDFHRYHOLNRVWLMHGQRWOLY?FKREČ?Q?FKNRO
DWRSRGOHQ?VOHGXM?F?KRNO??H>@

SUYQ?GYRM??VO?]DS?VPHQ\*7*7R]QD?XMHPRGHORYRXĜDGX*7VHULHVSODW?SUR
YQČM??SUĤPČUWXUE?QRY?KRNROD'SUĤPČU\GOHGYRM??VO?]REUD]XMHWDE
GUXK?GYRM??VO?SODW?SURYQČM??SUĤPČUNRPSUHVRURY?KRNRODNG\XG?Y?SĜ?PRSUĤPČU
NRODYPP1DGPPMHYR]QD?HQ?Y\QHFK?QD??
GRSOĖXM?F?S?VPHQNR5R]QD?XMHSRX?LW?NXOL?NRY?FKOR?LVHN
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

7DE3UĤPČU\REČ?Q?FKNROWXUE?Q\GOHW\SRY?ĜDG\*7VHULHV>@
7\SRY?R]QD?HQ? ?'>PP@ 7\SRY?R]QD?HQ?
?'
>PP@
*7  *7 
*7 QHER *7 
*7  *7 
*7  *7 
*7  *7 
*7  *7 
*7  *7 
*7  *7 
*7  *7 
*7  *7 
*7  *7 
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
3ĜHGEČ?Q?Q?YUKRY?Y?SR?HWWXUERGP\FKDGOD

3UR YODVWQ? Y?SR?HW WXUERGP\FKDGOD MVRX GĤOH?LW? KRGQRW\ WHSORW WODNĤ D KPRWQRVWQ? WRNĤ
NWHU? MVRX Y\]QD?HQ\YH VFK?PDWX QD REU7\WR ]?NODGQ? YHOL?LQ\ RYOLYĖXM? SR?DGRYDQ?
SDUDPHWU\SĜHSOĖRYDQ?KRPRWRUX9?SR?HWY\FK?]? ]H]DGDQ?FKYVWXSQ?FKSDUDPHWUĤNWHU?
MVRX XYHGHQ? YWDE 7HRUHWLFN? SUDFRYQ? REČK QDIWRY?KR SĜHSOĖRYDQ?KR PRWRUX Y7V
GLDJUDPXMHSDN]REUD]HQQDREU

2EU9?SR?WRY?VFK?PDSĜHSOĖRYDQ?KRVSDORYDF?KRPRWRUXWXUERGP\FKDGOHP

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
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2EU7HRUHWLFN?SUDFRYQ?REČKSĜHSOĖRYDQ?KRQDIWRY?KRPRWRUXY7VGLDJUDPX>@

&&?SRO\WURSLFN?NRPSUHVHYNRPSUHVRUXWXUERGP\FKDGOD&?H?FKOD]HQ?SOQ?F?KR
Y]GXFKX YPH]LFKODGL?L VWOD?HQ?KR Y]GXFKX H ? ?SRO\WURSLFN? NRPSUHVH YH VSDORYDF?P
PRWRUX??LVRFKRULFN?SĜ?YRGWHSOD]SĤVREHQ?UHJHQHUHF?WHSODQDNRQFLNRPSUHVQ?KR
]GYLKX RG NRQVWUXN?Q?FK ??VW? VSDORYDF?KR PRWRUX  ? ?LVREDULFN? SĜ?YRG WHSOD
VSDORY?Q?P  ? ?SRO\WURSLFN? SĜ?YRG WHSOD VSDORY?Q?P GRKRĜ?Y?Q? SĜL H[SDQ]L
 ? ?SRO\WURSLFN? H[SDQ]H YH VSDORYDF?P PRWRUX  ? ?LVRFKRULFN? RGYRG WHSOD GR
NRQVWUXN?Q?FK??VW?VSDORYDF?KRPRWRUXH?7?SRO\WURSLFN?H[SDQ]HYHVEČUQ?PSRWUXE?
Y?IXNRY?FKSO\QĤ7URY?7URY?SRO\WURSLFN?H[SDQ]HQDWXUE?QČSĜLURYQRWODN?PSURYR]X
XVW?OHQ?KRGQRW\77DS7
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7DE=DGDQ?SDUDPHWU\SĜHSOĖRYDQ?KRVSDORYDF?KRPRWRUXGOH]DG?Q?'3
'UXKPRWRUX WDNWQ?'LHVHO
3H  >N:@SĜL>PLQ@
0H  >1P@SĜL>PLQ@
L  >@
9=  >O@
7DPE  >?&@
SDPE  >N3D@
7FRRO  >?&@
Q >PLQ@   
KYRO >@   
KFDF >@   
'SDI >N3D@   
'SFDF >N3D@   
'SH[K >N3D@   
3H >N:@   
0H >1P@   
%6)& >JNZK@   
'7H >?&@   
$) >@   



'OH ]DG?Q? GLSORPRY? SU?FH MVRX YWDE XYHGHQ\ KRGQRW\ SĜHSOĖRYDQ?KR PRWRUX SUR 
XYD?RYDQ?Y?SR?WRY?ERG\GHILQRYDQ?NRQNU?WQ?PLRW??NDPLPRWRUX

3RGOH ]DGDQ?KR Y?NRQX D GDO??FK SDUDPHWUĤ EXGH VWDQRYHQD SRWĜHEQ? KXVWRWD SOQ?F?KR
Y]GXFKX HU DGDO??]?NODGQ?SDUDPHWU\QDYUKRYDQ?KRWXUERGP\FKDGOD=H]DG?Q?SO\QH?H
VH MHGQ? R GRE? SĜHSOĖRYDQ? QDIWRY? PRWRU WHG\ SDOLYHP MH PRWRURY? QDIWD 9QČM??
RW??NRY?FKDUDNWHULVWLNDPRWRUXGOH]DGDQ?FKYVWXSQ?FKKRGQRWMHXYHGHQDQDREU
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2EU9QČM??RW??NRY?FKDUDNWHULVWLNDPRWRUXGOH]DG?Q?GLSORPRY?SU?FH

6WDQRYHQ?SR?DGRYDQ?KXVWRW\SOQ?F?KRY]GXFKX

3URY?SR?HWKXVWRW\SOQ?F?KRY]GXFKXMHXYD?RY?QLGH?OQ?SO\QVXFK?Y]GXFKVXYD?RY?Q?P
WHUPRG\QDPLFN?FKURYQLFSODWQ?FKSURLGH?OQ?SO\Q

(IHNWLYQ?Y?NRQS?VWRY?KRPRWRUXGOH>@MHG?QY]WDKHP

> @:QS9L3 H+H W???        

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